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Extras
Battery National Bank.An extra divi¬

dend of :! per cení has been declared In
addition to the regular semi-annual divi¬
dend of "« pur cent, both payable Januaic
2 to stockholders .«f record December 18.

Greenwich Bunk Extra dividend of 4
per cent In addition to the regular quar¬
terly dividend of 4 per cent haw been de¬
clared, both payable January 2 to, stock¬
holders ijr record December 20.
Mc.Andrew» A Forbes Company .An extra

«dl\ til«-nd of 4 per cent has been declared
in addition to the regular quarterly «iivi-
dend of 2'.¿ per cent, both payable Jan¬
uary 12, to stockholders of record Decem¬
ber ¡II. The regular preferred quarterlydividend of i v¿ per cent ais«> was declared,
payable January 12 to stockholders of
record December 31.

I'arlsli Blugliuni Corporation Extra «IK
id« ml of 26 cents per ühan« h.is been de¬clared m addition i«« the regular quarturl«.-dtvldend of 72 rents, both payable January20. to stockholders of record December l

Pittsburgh Terminal Warehouse Com-
pan}-.An extra dividend of 7.« cents hasbf« n declared in addition to the monthlydividend of 22 cents, payable December 24and January 10. respectively.Federal 4)11 Company A quarterly dlvl-«¡fii.l >.f Z per cent and extra dividend of¡> per oent, payable February 15 to com-
Won stockholder» of record January 16,1920,

Fidelity Trust Company.An extra divi¬dend of i pev cent has been doclared to«stockholders ««f record December 22, 19r. ¦,in addition to the regular quarterly divi¬dend of 2 '. per « ent.

Regular Déclarations
Stoi [-
holdersStock rate, period Payable of rec.Chase Ml Bank. Q, 4.Jan. 1 Dec. .",1

City luvst Co pf, .'».lau. 2 Dec. 26Cona Text Corp, ini, '6c... Jan. 23 Jan. 1 j
Contnl Ins Co, S-A, 10.Jan. 7 Deo 27
Dulutli Edn E Co, pf, Q, l's..lnn 2 1>« «c 23
ïlastern .Mfg Co, Ini, y. 50..Jan 1 Dec 20Gen Am Tnk C Cp, y. |1.60.Jan. 2 Dec. 20

do 1st pf. y, l-\.Ian. 2 Dec. 20
do 2d pf. y. 1 \.'an. 2 Dec. 20Hanover Nati Bank, y, 8..Jan. 2 Dec. 30

Harris Dios pf, y, 1 %.Feb. ¿ Jan. 12
In I Kin Ex, h Q, 1»4.Tan. 15 Dec. 31
Int Agrl pf, Q, 1 *i ..Ian. 15 Dee 2.1
j D stets,«i.. 15.Ian; 1 Jan. 1
Knn tías fi E <'«> pf. Q, l%.Jan 2' Dec. 2

d.) pf. S A. 4. ,.Tan. ! Jan 15
» it«.nt Ward Co pf, 61c .Ian 12 I >e, ru
Nat « . 11 % Bank, l 2-3 ' Ian
Nu« Shaw Bank 3 <} «Ian. 2 Dec. 24
8t«in Bros pr, \. y Mar I'.i« :."
Trusión Steel *'.,, 4. Q... Jan 15 Jan. ..

t; s inri Alcohol pf. l\. y Jan 13 Dec, 31
X) S MtK" «x T <.««, 6, y.fan. 2 Doc, 26
Va «ai eh«'in, I. y.Feb. 2 Jan. 1.«
V» Car Chepi pf, 2'. Q... Feb 2 Jan. is
Va Jron C A C, 3, S-A.«an 26 Dec. 31
"Waldorf System, 2!», y...Jan. 1 Dec. 83
"Waldorf 8ya 1st pf, 8, y...lan. 1 Dec. 23
¦Waldorf Sys 2d pf. 3. Q- Jan. 1 Dee. 23
TV n A A RfR, ltt, Q-Jan. 2 Dec. 20
tV' Il s A R R pf. m, Q .Jan. 3 Dec. 20

Stock Trading Is
Doubled on Hints
From Washington

Prospect of Immediate Rail¬
road Legislation and Mes¬
sage From the President
Help the Whole Market

Prospects of Immediate constructivo
legislation by Congress in the railroad
muddle and hints that the President
would issue a favorable message bear¬
ing on the railroad situation within
forty-eight hours helped the whole
stock market yesterday. Trading broad¬
ened, the volume of business being al¬
most double that of the day before,
while both railroad and industrial
stocks underwent substantial improve¬
ment.
The action of the general list demon¬

strated the correctness of the view of
those observers who have been insist¬
ing for several days that the profes¬
sional bears had been overdoing things
on the short side. Purchases by this
element for the purpose of covering
their short commitments undoubtedly
were; in lurge part responsible for the
improvement in the industrial depart¬
ment. But in the rails there were evi¬
dences of the best buying in weeks,
particularly of those railroad shares
which have real investment merit.
The forward movement in prices was

most pronounced in certain of the in¬
dustrial issues which recently dis¬
played scuh pronounced weakness,
notably Mexican Petroleum, General
Motors, Republic Steel, Baldwin Loco¬
motive and Crucible Steel. The buy¬
ing of Steel common was good through¬
out the day, :ind that issue got above
105 for the first time since the Novem¬
ber break, on buying that suggested
growing nervousness on the part of the
large short interest, recently estimated
at. upward of 200,000 shares. A rise in
call money to 8 per cent late in the
session served to induce some profit-
taking, but closing prices w^re in the
main well above those of the previous
day. ?

The news on the rails indicated that
the Senate would pass the Cummins
bill before the Sunday recess, follow¬
ing th" announcement that opponents
of this bit of projected legislation had
decided to call off their threatened fili¬
buster. This led to the belief in im¬
portant financial quarters that part of
the uncertainty surrounding the rail¬
road situation might be removed be-
fore the Senate recesses for the holi-
days. The pressure that has been
brought to bear against the whole rail¬
road list for a fortnight lightened on
this ii"ws, and buying orders came in
in sufficient volume to put prices of
standard rails up a point or two.

('all money renewed at 0 per cent,
but hardened in the afternoon to 8 per
cent. The movement in the foreign ex¬
changes was more orderly, and ster¬
ling, after an early break of about
three cents in the pound, rallied to
around $3.74.

Monev and Credit
Call money conditions on the Slock

Exchange were firmer yesterday, and
although the opening and ruling rate
was 6 per cent, the rate in the after¬
noon advanced to 8 per cent. Some
calling of loans by the banks was re¬
ported, probably in preparation for to¬
day's bank statement. It was also
understood that the banks were reduc¬
ing their loans at the Federal Reserve
Bank. The demand for money from
brokers was not to have been in ex¬
cess of preceding days of the week.
The ruling rates for money yester¬

day, compared with a year ago, were
as follows:

Yester- Year
Call money: day. ago.On mixed collateral. ('« 4
On industrial collateral. 6 ! 'jTime money (mixed collat¬

eral):
Sixty days. 6 6
Ninety days. 6 ti
Four mouths. 6 6
Four to six months. C> (i
Bank Clearings Bank dealings in

N'ew York and other cities yesterday-
were:

Exchanges. Balances.
New York_$938,462,00« $118,182,435Baltimore _ 16,304,475 6,936,980
Boston . 75,337,323 22,627,095
Chicago . 109,370,852 798,051
Philadelphia. 85,019,627 2Ui.405.268

¡Pittsburgh .. 29,887,017 11,296,674
Sub-Treasury United States Sub-

Treasury credit balance, $1,110,382;Federal Reserve credit balance, $109,-862,445.
Silver London, 781¿d. New York,

$1.33. Mexican dollars, $1.01 »¿.

The Dollar in Foreign Exchange
The net changes in rates on- the

European capitals were insignificant
yesterday. Sterling closed at the same
level as on the previous day, but
French and Belgian francs were
stronger. Lire were practically un-
changed.

Yesterday's rates, compared with
those of a week ago, follow,

(.Quoten dollars to the pound)
Yester- Week
day. ago.Sterling, demand . $3.75 $3.6575

Sterling, cables . 8.76 3.66
Sterling, sixty days. 3.7050 3.61
Sterling, ninety days.. 3.68 3.59

(Quoted units to the dollar)
Francs, cheeks . 11.02 11.47
Francs, cables . 11.80 11.45
Belgium, francs, checks 10.77 11.07
Belgium, francs, cables 10.75 11.05
Lire, checks . 13.27 13.62
Lire, cables . 13.25 13.60
Swiss francs, checks... 5.58 5.62
Swiss francs, cables... 5.56 5.60

(Quoted cents to the unit)
Guilders) checks. 37.25 37.00
Guilders, cables . 37.376 37.16
Austrian crowns, checks .58 .59
Austrian crowns, cables .60 .61
Sweden, checks. 20.95 20.65

¡Sweden, cables . 21.05 20.75j Denmark, checks . 18.25 17.65
Denmark, cables. 18.35 17.75
Norway, checks . 20.10 19.55
Norway, cables . 20.20 19.65

¡Pesetas, checks . 19.40 18.85
¡Pesetas, cables . 19.50 18.95
Marks, checks . 2.03 2.05Marks, cables . 2.05 2.07Greece, check? . 15.oo 15.00
Greece, cables . 15.10 15.10Manila, checks . 48.75 48.75Manila, cables . 49.00 49.00India, rupees, cheeks.. 44.50 43.25
India, rupees, cables.. 44.75 43.60Japan, yen, checks.... 50.50 50.50I Japan, yen, cables.... 50.75 50.67
Argentina, checks ..,.102.60 102.30
Argentina, cables .102.10 101.80
Brazil, Rio, checks.... 27.75 27.75
Brazil, Rio, cables_ 28.00 28.00
Czecho Slovakia, chks. 2.8 2.8

Poles Lack Specie Laws
No definite monetary laws have been

enacttd in the new state of Poland.
There are several projects now under
consideration. Polish marks are in eir-
culation in all parts of Poland exceptwhat was formerly Austrian territory(Galicia), where Austrian crowns are
still used. The rtlish government is
endeavoring to evolve a satisfactoryscheme for unifying the currency of
the country, but no definite step in thisdirectlcfo b» y«t been takes.

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

Stocks

Yesterday.
Railroad» . 269,900
Other stock« . 916.900
All «forks. 1,193,800

Yesterday.
U. S. government. .. $26,448,000
Railroads . 1,111,000
Other bond». 185.000
All bonds . 26,744,000

DarYear January 1 to date,
before. ago. 1919. 1918. 1*17.
164,900 114,900 41.719,100 21,514,800 23,721,600
509,300 376,900 261,819,700 124,619,700 169,116,700
670,200 491,800 303,638,800 146,134,500 182,838,300

Bonds
Day before.
$17,266,000

1.101,000
5,242,000

23,609,000

Year ago.
$15,979,000

2,214,000
2,164,000

19,357,000

1919«
$2,660,101,000

269,119,000
431,216,000

3,361,036,000

1918.
$1,219,879,000

160,144,000
457,116,000

1,837,079,000
High. Low. Div.
1919. 1919. Rate

29% .
21 .

561,2 6
1/2 ~
1% .

30
87 8
94 6
62 8
84% 8
42%
98 7
841/8 12
113 7

671i 39% 4

64
64
76
4/4
3/4
51%
113%
103
101%
143%
68%
107%
148%
119

103
j 43'/,
142/2
76/a

! 76%
132/4
E9
11714
1093/4
47%
89%

Adam» Express
Advance Kumely ..

Advance Rumely pr
Alaska Gold Mine..
Alaska Juneau. 1200
Allls-Chalmers .
Am Art Chem.
Am Art ('hem pr.
Am Beet Sugar.
Am Bosch Magneto..
American Can .
American Can pr..
Am Car & Foundry.
Am Car & Fdry pr.
American Cotton Oil

10% .80 Am Drug Syndicate.
76', 2 6 American Express

Am Hide & I.eath.
Am Hide & Lealh pr 1700 115/a 117
American Ice .>_ 200 47% 48

13/,
71 % 7
371/2
54% 5
52% 6
44% 3
58 6
100 7
261/2 .
61!/, 4

Net
Saler'. Open. High. Low. Close, chge. Bid. Ask.

30% 31
42 43%
71 72/»
1/2 1%
2 2'/,
46% 46%
931/2 94
9«% 97
96 96

123 . 1J/, 1211/2 124
64% 4- % 54% 64%
99/a J % 98% 100

138 1 138 138%
200 114% 114/2 114/a 114/2+ % 113 115'/
500 46% 46% 46! 2 46% % 46% 47

1500 12'/4 12! 4 12 12 - 11% 12
100 851'-, 85'/2 85'2 85%. 41/2 85 89

5000 24% 24% 23% 24%+ % 24'/a 24%
116/a 115% 4- % 1151/2 116/2
47'/4 48 + '/2 47 47%

1500 136% 139

109% 95%
94% 79%
140 1011/2
47 34%
96% 91%
148% 111%
1201/2 73

3
7
7
10

65% 5
96% 8
96 6
451/4 7
27%
11
40 6
54% 4
14% .

1 .

17% .
58% 7
68 6
80' '2 6
76% 5
6
90% 7
92 10

American Ice pr. 100 68 68
American Int Corp. 14100 107% 111
American Linseed
Amer Locomotive
Am Locomotive pr.
Am Ship & Com.
Am Smelting .
Am Smelling pr.
Am Smelting pr A.
American Snuff
Am Steel Fdry. 2400
Am Steel Fdry pr... 100

68 68 ! t 66 68%
107% 109%+ 2 109% 109%

500 68% 68% 68 68%. % 68 68'%
8800 94 963/4 94 95%+ 1% 95% 95'%
300 IO334 103*4 103% 103%. 2% 103% 104

4700 28'/, 28% 28 28%+ % 28% 28%
6600 68% 69% 68% 69 + 1% 68% 69
700 96 96% 96
200 80 80 80
200 105% 105% 105

44% 45% 44%
91's 91% 91%

96 96%
80 81
100 107

% 443,4 45
% 91 92/

663,4
'06%
106
149%
69
29
66%
77%
20%
9%
65%
80%

142
104
89
15/2

107
192'. 4

154%
111%
55% 28%
59! 2 38% 4

145 103 8
119 110 7

2! 8 1%
45 26 .

American Sugar ... 1200 137!/a 138% 137% 138%4- 1% 138 138%Am Sumatra . 4500 96% 98% 96 96%- 96% 97
Am Tob Sec. 11400 66 67% 66 66%+ 1% 66% 67
American Tel & Tel. 6200 *98% 99'/8 98% 98% + % 98% 98%Am Tob pf new. 100 94 T 8 94% 94% 947,-
American Wool 4900 127
Am Writ Paper pr.. 500 55%
Am Zinc & Lend_ 700 17
Am Zinc & Lead pr. 200 54%
Anaconda . 7100 57%
Auto Sales . 4600
Assets Real Co. 400
Assoc Dry Goods.... 1600
Asso Dry (ids 2d pr. 200
Asso Oil . 200 118
Atchison . 6200 823;

129
56
17
54!

127 127%+
56% 65%.
16% 16%
54 54%+

94'/2 95
% 1271/4 128
1/4 54% 56
% 16/s
% 63%
% 63%

20!
63

17
55
58%
20%
7

58% 57% 58% J-

20% 19% 1934. % 1934
7 6% 6% 1- % 6%

60% 61 60% 60% 4- % 60% 61
74 74% 74 74%+ 2% 74% 75

118 117% 117%+ 2% 115 119
84 82% 84 + 1 83% 84

78 i- % 77! 2 78%
7%. % 7 7%

9034-i. 34 90% 91
173 . % 172% 174

107%
112
33%
28%
92 3 4
25
166
15%
72%
17
37%
39%
54',4
84%
56%
86%

Atchison pr . 4400 77% 78 76Ts
Atlan, Rirm & Atl... 1100 7% 7% 7%
Allan Coast Line.... 600 91 91 90%
Atlan, Cull & W I. 2400 173% 175 172%

64% 3% Baldwin Locomotive. 53100 108% 111% 108% 110 «- 2% 109% 110
102 7 Baldwin Locomo pr. 100 101% 101% 101% 101%- 101 102

Baltimore & Ohio... 6900 30 31% 29% 31%+ 2 31 31%Bait & Ohio pr. 2800 40% 44 4034 44 +3% 43% 44
Barrett Co . 200 122 122 121% 121%-^ \ 2 121 122
Barrett Co pr. 100 111% 111% 111% 111*4. 1% 111 114
Batopilas Mining ... 200 1% 1% 138 1%- 1% 1%Beth Motors_ 1100 28% 29 28% 29 + % 29 29%Beth Motors rts. 900 % % % %. % . .

Bethlehem Steel. 100 9038 903/B 90% 90%+ 1 90 92
Beth Steel, Class B.. 22100 93% 96%. 93% 95%+ 2% 95'/, 95%Bklyn Bap Tran. 300 13% 13% 13% 133/4. % 13% 13%Bklyn Rap Tran ctfa. 500 10% 10% 10% 10%- 10% 10%Bklyn Union (ias_ 1500 42% 43% 42% 43%+ 2% 43 44

24C0 13% 13% 13 13 - 13% 13%
200 119 1193.4 119 119%-,- % 116 119

5b! 2 5
55% 5
13'% .
9
42%
11

117 10
6%

50 6
5% !
16% .
16

19%
48% 4
20%
64% 7

170% 126'a 10
116% 56% 5
114 104% 7
67% 31 4

Booth Fisheries Co
Burns Bros .
Brunswick .
Buff, Koch & Pitts.

2 Butte Cop & Zinc.
Butte & Sup ('op.
Butterick Co .
Caddo Oil . 2000
Calif Packing
Calif Petroleum
Calif Petroleum
Canadian Pacific
Central leather
Central Leather pr

141%
68'%
17%
12
30%
52%
76
105
133
113%
32%
73
84
43%
107
29%
507 a
95%
56
69
31%
75%
15%
37%
10638
23 5'
99 46
109% 102
79 48

90 8
51% 4
4 .

7% -
21 2
34% .
48% .
85 7
116 8
72 6
22%
50% 6
68% 7
37% .
90 7
163,4
32% 3
6038 6
343/4 3
39% 4
19
503.4
10% 1
305 b
79% 7

600 7% 7% 7%
100 50 50 50
400 9% 9% 9
300 26% 267e 26%
500 28 28 27%

21% 21% 21%
76% 79' 4 76%
43% 44% 43% 43%+
73% 73% 733/4 70%.

3500 131% 134% 131! 4 134%+ 1% 134 134%
2400 93% 95 93% 95 -}¦ 1% 94% 95
100 108 108 108 108 . % 108 108'%Cerro de Pasco. 4700 55% 56% 55% 56 + % 56 57

Chandler Motors 800 122% 123% 121% 122%+ % 122% 123

700
900
100

53%
4',
71

100 22% 22% 22/2 22/2+ %
36%
51

400
100
100

9500
8400
6600 85'.
100 118
200 107

2100 241
500
1100
100
50

4500
1800

¦»

57
69%
39
95
18%
3534
92
39%

20
15

261
410
107^4
55

5
15 .

52! g 12
150 10
101% 7
2038

87% 69% 7
116 91% 9
217 172% 10
15!
24
16
43
150

VZ 3% .
6%
10%
27
80 5

1063,4 1017, 7
20! 4
33
123
173
55
643,
38%
957g

176
4C6' j
9434
5334
933a
80
100%
523 4
47%
89! s

71%
96%
104
91%
687,
9%

31' ',
149*,,
120
673,,¡

128'
82
80
33%
7o
65
48
91
25%
57'

164
43!

2

12%
19
63 8
38%
39! 4 .

33% 4
15 .

47 6
144% 8
118% 12
82! 2 6
46»4
56% 4
47%
75% 7
31% 4
32% .
40! s ..

40 4
54% 5
86% 7
48 5
42%* 6
3%
11%

110!2 6
111% 7
21%
9C% 6
30% .
62 6
20% .
53 6
34 .

15
41
13
40 4
68 4
27a

Ches & Ohio. 1900
Chic & E III pr ctfs
Chic (it West.
Chic (it West pr-
Chic, M & St P....
Chic, M & St P pr..
Chic & N'west.
Chic & N'west pr. .

Chic Pneu Tool.
Chic, K t & Pac_
Chic, It I & P 6% pr
Chic, K I & P 7% pr
Coca Cola .

C, St P, M & O pr.
Chile. Copper .
Chino Con Copper.
Cluett Peabody . 1200
Col Fuel & Iron. 1800
Col (ias & Electric. 200 63!
Col & South. 200 203
Col Graph . 11600 61|,
Con Candy . 1400
Consol Textile. 1100
Consol (ias . 8100 80',
Cuns Int Call Min... 600 18»
Corn Products. 6200 85'
Corn Products pr.. 200 107
Crex Carpet . 100 55
Cripple Creek. 100 5
Cripple Creek pr.... 100 15
Crucible Steel . 15600 209
Cuba Am Sugar.
Cuba Am Sugar pr..
Cuba Cane Sugar....
Cuba Cane Sugar pr.
Del & Hudson.
D, L &W.
Denv & RioG.
Denv & Rio G pr.
Dome Mines.
Emerson-Brant .
Endicott-Johnson
Endicott-Johnson pr..
Erie .

Erie 1st pr .

Famous Players
Fisher Body .
Fisk Tire .

Freeport Texas ....

Caston Williams

54
41/
7%

52%
4%
7%

54
4%. 1
7%+

533/4
4
8
22%
37%

2
23
38%38% 36% 38 4-1%

53% 50% 63%+ 3% 53% 53%
87% 85% 86%+ 1% 86% 87%
118 118 118 - 118 120
107 106 106- 105% 106
25% 24% 25% 4- 13S 25% 25%!
58 56% 58 - 57.I/2 58
71 68 70%+ 1% 70 70%
39 39 39 -r % 39 39%

95- 90 100
183/4. % 18% 18%
36 + 1 35% 36
94 + 2
40%+ 1%
62%
20%;- \\
59 . 2'/
13%
30%.
80! 2. 1
19 + 1

86%+
107
55

300 84 84!
700 99 997
200 185% 186
800 6 6

3100 12% 13«
300 13 13
400 27 27'/

84%
% 88% 99%
% 185% 187
/, 67/, 6
% 13% 13%

13 13/,
27%. 2% 27% 28

(ieneral Cigar . 2200 70

100 13634 136% 136% 136%4- 2% 135 137
100 104 104 104 104 + 1 103% 103%2800 12% 13 12% 13 + % 13 13%2100 19% 1978 19% 19%+ % 19% 19%2000 86! 2 87% 86' 2 87 - 86% 87
100 123 123 123 123 . % 123 128

1100 41% 42 41% 41%- 41% 424600 36% 36% 357's 36 . % 35% 36
1600 18 18% 18 183/4-f % 18% 18%

(.en Electric Co.
(ieneral Motors ....

(.en «Motors 6% deb.
Gray-Davis .

Goodrich, BF.
(iranby Mining .
Gt Northern pr
(it North Ore subs.
(irea/ie-Cananca Cop.
Gulf States Steel...
Has & Bar Car Co. .

Hartman Corp.
Illinois Central
Inter Agricult pr...
Inspiration Copper
Interbor Con Corp..
lnterbor Con Corp pr
Int Harvester Co.
Int Harvester Co pr
Int Mercan Marine.
Int Merc Marine pr.
International Paper
Inter Paper pr stpd.
International ,Nickel.
International Salt
Iron Prod . 1700

300 166
146C0 326

500 863
100 49

1200 80
500

6800
800
300

2200
400
300
1700
200
4400
1400
2800

49
77%
37%
3334
66%
58
93
88
80%
51%
4
13%

72
166
340
8634
49
807,
49%
78%
37%
34%
69%
68
93
88
80%
5234
4
13%

70
1657,
326
86%
49
80
4878
7678
37!-,
33%
66%
57%
63
87%
80%
61%
378
12%

72 + 2 72 72'/
1657g. % 165% 166
336%-f 12% 336 337
86?,
49 .

80%.
49%+
78%-
37%+
34% 4-
69% 4-
68 +
93 +
88 +
80%.
52!, f
3%-
12%.

« 86%
4834
80%
48%
78%
37%
33%
69
67%
92%
87%
8034
52
37i

87
49%
80%
50
785,,
3734
34%
70
58%
95
88
81%
52%
4

% 12% 12%500 132% 132% 132% 132%+ 1 132% 1341C0 113% 113% 113% 113%+ 2% 112 1145600 4938 50 49 49%4- % 49% 505500 107% 108 106% 108 + 2% 10734 108%

'8

Jewel Tea.
Jewel Tea pr.
Kansas City South.
Kan City So pr. 200 43%Kelly Sprinfield
Kennerott Copper

600 137% 138 137% 137%«- 1% 137% 1388100 28% 28% 28% 28%-, % 28% 28!-;

Replogle Interests to

j Acquire Molybdenum Co.
Vanadium Company to Issue

93,000 Shares to Com-
plete Deal

Negotiations which have been under
way for some time looking to the pur-
ehase of the Primos Chemical Company
by the Vanadium Corporation of
America are understood to have been
practically closed. The chemical com-

j pany is an important producer of
molybdenum, the principal alloy used
in the new process of manufacturing

J high-speed steel dissovered by Profei-

sor Arnold, of Sheffield University,England.
| The Vanadium company, of whichLeonard Replogle is president, will
i issue about 93,000 shares of new stockto be offered to present shareholders
j at the rate of one share of new stockj for every three now held. It is under-
j stood the issue price will be around $45
a share. The money realized from the
sale of this stock will be used to financethe purchase of the Primos company.

Legal Tender Bill Pasged
WASHINGTON, Dec. 19..Gold cer¬

tificates payable to bearer are made
legal tender under a Senate bill passed
to-day by the House and sent to Presi¬
dent Wilson. '

Record of Stock and Bond Averages
(Copyright, 101!>, New York Tribune Inc.)

Tester-
day.

20 Railroad» .i. 88-30
30 Industrial» . 104.50
60 stocks . 88.82

10 Railroads. 73.33
10 Industrials . 90.75
5 Utiftti«*. 73.72

25 Bonds . 80.38

Stocks

Day
before.
84.20
102.93
87.44
Bonds

73.07 83.72
90.77 93.97
74.27 88.30
80.39 88.74

Year
ago.
72.00
82.90
78.54

Rani;« Jan. 1.
1919.

HiB-h.
78.30
119.33
99.54

82.80
95.70
87.75
87.91

I.IIW.
63.35
78.20
75.92

72.83
90.68
71.80
80.21

Rang-e full year
1918.

High.
79.15
89.83
84.08

Low.
66.12
73.37
70.30

86.57
94.08
89.02
89.4f.

76.62
67.40
82.60
83. G2

High.
1819.
128%
83
107%
26%
60%
40
115
246
115
122%
88
38%
31%
61
84%
131%
110
284
32%
71%
62%
24%
97%
109%
16%
25%
38?*
58%
53%
84
75
9134
24%
88%
94%
112
14
21%
50
145%
833/4
33%
53%
203,4
40%
24%
112%
76
67
99%
97
61%
13'%
11%
74
149
39%
47%
47%
39%
140%
104%
3%
48%
58
57
27%
50
67%
43%
72
99
2838
743,
44%
84%
31%
109
91%
132%
97
107%
27%
93%
105%
145

Low. Dir.
1919. Rate. Salen. Open. Hitch. Low.
42%
40
62%
26
41
21
107
147%
107 v

104%
38%
28
23
263/4
50%
60
104

100 109% 109% 109% 109%.
400 186 185 1813-4 184% |
100 110% 110% 110% 110%.
700 109% 110% 109% 110%,

4678 42 43 .

31% 31% 317/8.
25% 25% 25%+
34% 34 34%+
6338 63% 63%.

1200
100
300
300
200

46%
31%
25' \
34
63%

162% 10
21 2
32
40%
9%

70
90
4%
8%
22%
37%
40
34
45
87%
9%
45%
64
102
4%
13%
28%
91%
66%
23%
40
19%
25%
16%
95
66%
47
77
46
3534
8
5%

46
128
34%
29%
42
22
67
92?/4

39%
27%
32%
12%
40
56
30
44
38%
16
45
24
75%
12%
59
60
110
51
68%
19
737',
68
71%

1.20 Keystone Tire . 2200 43% 44%
- Laclede Ga» . 100 39% 39%
6 Lackawanna Steel... 9800 86% 88%
-. Loft Candy . 4200 26% 26%
3% Lehigh Valley. 1700 42 42%
- Lee Robber A Tire.. 6500 38 38%
7 LI» A Myers Tob pr
2 Lorlllard, Pierre ...

7 Lorlllard, P, pr-
7 Louis & Nashville*.
7 Manhattan Elevated
- Manhattan Shirt ...

Mar Parry .

- Matwell Motor -
Maxwell Mot. 1st pr

6 May Dep"t Stores_ 2100 115% 117
7 May Dep't St pr- 500 106% 106(

Mexican Petroleum.. 56100 209 224'
Miami Con Copper.. 400 22% 22'

1.20 Middle States Olli.. 4600*63% 64',
4 Midvale Steel 6000 49 49'
- Minn A St L new.. 500 12% 12-'
7 M, S P A S St M.. 300 71 72
7 M, S P A S St M pr 200 91% 95
- Mo, Kan« A Tex_ 2600 9% 9'
- Mo, Kans A Tex pr. 100 13% 13',
- Missouri Pacific . 4200 25 26
- Missouri Pacific pr. 2100 39% 40-
3 Mullins Body . 400 503a 50'
3 Mont Power . 1800 57% 59
- National Aniline 1000 69% 69'
7 National Aniline pr. 200 89% 89:
- Nat, Con A Cable_ 1500 10% 10'
. Nat Enam A Stpg. .. 100 86% 86'

43%
39%
85%
26%
42
37%

Close
44 +
39%.
86%
26% i-

42' 8 4
38 .

Net
chsre.

2%

à 12% 220', 2 220%

National Lead . 1200
National Lead pr. . .

N R R of Mex 2d pr.
Nevada Con Copper.
New Or Tex A Mex
N Y Air Brake_

- New York Central..
5 N Y, C A St I,_
5 N Y, C A St L 2d pf.
2% N Y Dock.
- N Y, N H A H.
1 N Y, Ont A West...

1%

10

100 109% 109'
100 4% 47
300 1473 147
100 41% 41'/
700 109% 1113

4900 68' 4 69'

Norfolk A West. 3100 97%
Norf A West pr_ 100 67
North American. 600 50%
Northern Pacific... 6100 79
Nova Scotia Steel... 400 71%
Ohio Gas . 3C00 48%
Okla Prod A Ref_ 3100 9%
Ontario Silver. 100 9%
Owens Bottling . 200 5834
Otis Elev . 300 135
Otis Steel . 300 35%
Pacific Mail . 100 35%
Parish Bing . 2000 46%
Pacific Tel A Tel_ 100 36%

1% 72

."¦.¦' 4 -'-. ¦.,

a

107Pan-Am Pet. 37100 104
Pan-Am Pet B . 15600 101% 104% 1017a 104
Pan-Am right . 11200 % % % a

Pennsylvania R R... 18100 40% 40% 40 40!
Penn Seaboard Steel. 500 33% 34% 33% 34'
Peo Gas A Coke_ 2000 33 33% 33 33',
Pcre Marquette 2600 26% 27% 26% 27!
Perc Marquette pr. 200 49% 49% 49 49'
Per Marq prior pr. 200 66 66 66 6G
Philadelphia Co. 1100 35% 35% 35 35*
Pitts C C A St L_ 200 58 5978 53 59"
Pierce-Arrow . 23100 77 73% 76% 77

1063/4 100

200
2900
13200

100

74%
121
53%
28%
27%
37
25%
377,
12
23%

228
80
19%
64%
89
115
33
72%
109%
151
4%

144%
547/,
17%
70%
345
70
26%
116
62%
74%
60
45%
167%
138%
74%
58%
55%
119%
215
15%
34%
38%
323/4
91%
167
139%
119%
78%
50%
115%
117%
97! 2
213,
92%
82
62
13%
38
25%
79
147,
30%
26
61%
92%
126
59%
104%
104%
18%
28%
86
40%
136%
117
81
2%

44%
84
48
6%
103/4
20
11
23%
7
12
168%
74
10
41%
46%
91%
20%
52%
36%
4534

17600
600

42% 5
32 3
9%
27% .
185
58
11 .

72% 6
35% .
37% 8
35 1
34% .

. Pierce Oil . 1700 19%
5 Pitts Coal . 200 61 i
8 Penn Oil rights 2900 25%

Pitts A West Va pr. 100 75%
Pond Creek Coal_ 100 26%
Pressed Steel Car 800 99%
Pub Ser Corp of N J. 100 65
Pull Pal Car Co_ 1900 112
Punta Alegre Sugar. 2100 947;
Ry Steel Spring _
Hay Con Copper ....

Reading .

Remington Typewtr..
Itep Iron A Steel
Rep Iron & Steel pr..

. Repuh Motor Truck..
8.44 Roy Dut N Y Shares.
. Reptogle Steel.
. Saxon Motors . 1000
. St L & San Fran.
. St Louis A S Fran pr
. St Louis Southwest.
. St L Southwest pr. .

. Seaboard Air Lin«..

. Seaboard A L pr...
8 Sears-Roebuck A Co.
.,. Shel Tr A T .

1 Shattuck Ariz .
Sinclair Oil . 26100

6 Sloss-Shef Stl A Iron 2500
6 Southern Pacific

Southern R R.
5 Southern R R pr
4 Stromherg Carb
7 Studebaker . 27100 104
. Studebaker rights 200 100' ;
5 Stutz Motors. 400 114
3 Superior Steel. 400 45

Ten Cop A Chem... 2300 9%
Texas A Pacific_ 7500 41%

%5% 96
20 20
75% 77
87 87

57100 100% 115
100 106 106
200 54% 55

97 100
49 49
14% 14
16% 17
24 24
11 12
243/4 25
778 7
12 12

2600
100

1500
400
100

1500
100 227 227

2100 76% 73',;
230 11% 11 y.

44% 447,
73% 73!;

30400 10234 105'/;
4400 21% 22
2100 55% 57

00 74! 2 745,

102! 2 104%

43
10 Texas Co . 6600 228% 233% 228% 230'

Texas Co right« _ 5400
Third Avenue R R. .. 500
Tobacco Products .. 9400
Transcon Oil.22600
Tran A Williams Stl. 100
Twin City Rap Tran 200

115
118%
63
37%
50%
80%
157 10
7%-
15 .

14 .

16% .
49
97%
73
109
43%
45
88%
111%
65'/,
83/4

51
54
65
7%
20%
14
61%
9%
16
17
52%
82
94'/a
40%
65%
96%
7%
17
45
23%
120
50
66
2

Union Oil . 2900 35%
8 Underwood Type Co. 100 190
0 Union Pacific. 9800 122
4 Union Pacific pr. 800 66
4 United Alloy Steel. .. 200 50
3% United Drug 1st pr. 500 51%
3 United Ret Stores. 15800 91

United Fruit. 1100 200
United' Ry Invest...
United Ry Invest pr.
U S Cast I P A Fdy

S Express.
S Food Product«.
S Ind Alcohol_
8 Rubber. 9400 124! 2 126'

500 112% 113
500 75! 4 75'

U
u
u
u
U 8 Rubber 1st pr
U S Smelt A Ref.

loo 10!
1600 233
200 22
100 23!

3900 77',
9100 103

U S Smelt A Ref pr 100 47
U S Steel. 97100 1037«,

47

900 112% 113
5700 71 74?
600 10 10
300 66% 66'
200 79% 80

4100 57 593
1500 734 8
4700
200
300

U 8 Steel pr.
Utah Copper .
Utah Sec Corp.
Va-Carolina Chem..
Va Ir Coal A Coke.
Vanadium Steel
Wabash.
W abash pr A. 4700 21% 22
Wabash pr B. 200 14% 15 14% 15
Wells I'argo Exp. 300 52% 53 52! ¿ 52' ;
West Maryland . 2100 10% 11% 10% 11%
West Maryland 2d pr 400 17% 17% 16% 174«;
West Pacific . 200 21% 21% 21% 2V/¡
West Pacific pr. 100 56 55 55 56
West Union Tel. 200 87% 87% 87% 87'
Wesfhouse Air Br.. 700 112 113% 112 113'
Westinghouse Mfg. 1600 53 537a 53 53'¡
Wilson Co. 9100 82'% 82! 2 80% 30'.
Wilson Co pr . 100 97% 97% 97% 97'
Wheeling A L E- 1800 11% 12% 11% 12
Wheeling A L E pr. 2400 17 18% 17 18'
White Motors . 2700 59! 2 60' 3 59' 4 59?!
Willys Overland _ 7600 28', a 28% 23% 28'i
Woolworth . 100 12334 123% 123% 1233
Worth Pump A Mach 1600 87% 87% 86% S6<,
Worth P A M pr B. 100 73% 73% 73% 73'/
White Motors right». 4000 2% 2% 2% Z~

*Ex dividend.

Harding to Meet
Bankers on Edge Bill

The passage of the Edge bill, accord¬
ing to views expressed by bankers
yesterday, marks the advancement a

step nearer the solution of the Eu-
ropean credit problem, but the crux of
the problem is the attraction of the
ftmds of the investors. If the Presi¬
dent signs the bill and makes it become

j a law, the Federal Reserve Board will
be empowered to make necessary regu-
lations and rules.
"It Is planned to bar« W. P. G. Hard-

i ing«. governor of the Federal Reserve

Board, meet leading bankers in NewYork shortly after the first of the year,so that a workable policy m iy be de-
termined. The conference has nol yetbeen definitely arranged lor any spe-ciñe day.

| Huntington Elected Chairman
Of Chesapeake & Ohio II. R.
At a meeting of the board of direc-

tors of the Chesapeake <v Ohio Rail-
way Company and of the Hocking Val-
ley Railway held yesterday FrankTrumbull resigned as chairman. H.H.Huntington was elected to Bucceed Mr.Trumbull, effective January 1. Mr.i Trumbull remains as a director and amember of the executive committee of(both companies.

Outside Market
C o n l i n u e s to

Display Strength
General Asphalt One of

lh<> Strong Spots; Active

Trading in Simms Pe¬
troleum Kiuhts

There was a strong tone to the curb
market most of the session yesterday.:
Urgent short covering appeared in

many industria! niul oil issues, while
some good buying for the long ac¬

count was reported. Such ends of the
yearly liquidation as continued to come

into the market were easily absorbed.
One of the strongest features was

General AsfShalt, which continued its
advance with a rise to 117, later easing
on' on profit taking. Simms Petroleum
continued firm, with an artive turn¬
over, transactions in that issue amount¬
ing to 25,000 shares. The rights to
.,; ribc t.i the new offerings of
Simms stock were actively dealt in at
a range of 1 % to '»

VVhilo Oil continued firm on an an-
nouncemenl that the company had pur¬
chased twenty miles of ii-inch pipe,
which will lie" hnd from its tank farm
to its producing properties in the
Homer field in Louisiana, where the
company recently completed a 20,000-
barrel well. This will furnish an out¬
let :'.)[. production already in sight in
this field.

Industrials
gales Open. High. Low. Last.
1000 »Aetna Explos, 8% 8% 8% 8%

,0 Mr Reduction. 51 ."«1 50 50
1800 «Allied Pack Inc 30 30 28 28
100 Amalg i.« ath >r 85 85 85 8.,

Amalg Tire 1 1 14 14 14
81 \m-r Saf Raz. 17% 17% 17% 17%

15' 'i 2 Nal Gas. 39 41 38% 41
.¦ iir- Am T coup 25% 25% 25% 25%

700 *C; - Light «*2 P 2 3 2'% :;
2000 Cen Teresa Sug. 0 9% !» !'%

on! Motors. .11 11 14 14
Daf.Eus Inc 11% 11% H 1 ! %

..E Coast Pish. 1 .''..- 14% 11% 13
2700 »Parrel Coal .,48 54 48 54
1700 "Gen \sphaI1 .111 1 17 111 114%

Mot w i. 34 35 34 35
2S00 »Goldwyn Mota 30 30 29 29%

u .. .,,..-.1 .... is m m 1%
J 100 do pf. 1 :'.; li'a 1A 1A

Ll U Havana Tob 2'., 2% 2% 2%
100 *do pf . 12% 12% 12'% 12%
200 »Hendce Mfg 47 48 17 47
á00 *Hcyd n Chem. 5% 6 5% 6
6(30 Hupp Mot Car. ! 1% 1 1% 14% 14%

20011 Indian Packing 20% 21 20% 20%
10 'Kaj Co Gas. 2% 2% 2% 2%
2 [.¡1, McN & L 30 30 29 29

1... mo n w i. 22 2'.') 2 % 25
1. Locw Inc 30 30% 30 30%
non Maib ihm Mot.. 13% 13% 13% 13%

I501I Vlei r M ito 22 35 33% 34
1500 N \m P «v P. I 1% 4 4
l(n Nunnaljy Candy 22% 22% 2"2% 22%

Ohio Bl Body. 30 36 35% 36
ItiO »Patch-Ply w i !" 40 40 4'1
nil .' rfection Tire (.% 6% 6% 6%

3200 »Republic Rub. >4 1% 4% 4%
OHO »Rolla '/««v.-,« pf '.1 94 93 92,
:00 »Root & Van.!. 2;r-', 53 52% 53

: Fount.. 12% 13 I2::4 13
3olar Light C 15 15 15 15
»Spicer Mfg 98 98 9. '.'7
Stand Ga & B 27% 27% 27% 27%

700 »Stanwood Rub 19 19 18% 18%
v tctf 14% 14% 13 13 '<

I! DO '. « rnti .'.¦¦ t'.l 59 61
2. I'r, R S Candy IT1« is IT 18

[T S '!: Sp '!'. 27% 27% 27% 27%
; »Un Pic Pr C. IT' 17V> L6% IT

11) n Profit Shar 2-., 2% 2% 2%
Son »Union Carbide T2¡ 7«".% 74% 74%

: ¦' -r mship C. 3% 4% 3% 4
5011 Uzi Id Tire Cor. .; IV. 4% 4
600 2 Vivaudou In 22 22% 22 22%
100 »Warren Bros.« 65 65 65 65
2i 0 Wayne Con 4% 4% 4% 4%
200 »Wh Rock Wa. 7% S 7% S

Standard Oils
15 »So Penn Oil.. 325 325 325

»St O Co (Cal). 305 an.". 305
5 »St O (N J)... 725 725 725
45 »St O of N Y.. 435 430 435

Other Oils
7 Vlliance O&R. 16 16% 16 16%25000 »Allied Oil % % }J %
II.»AmalR Roy... 1% 1% 1 1%

Ann. -Bel e 68 OS 68 68
\ j. iated Oil 2' '2 22

2700 »Boonc Oil ... 7% 7% »¡7g 7%
Bra ros Oi! Cp 20 21 20 21

t-Mex Oil. 31,4 3% 2% 2%LOI "¦ B t-Wyo O. 9S 9,8 95 90
B irknett V Cl 2% 2% 2% 2%

::. r Synd. 56% 56% 54 54%
»Circle Oil 4% 4% 4% 4%
»1 ¡ti rs Service.400 400 400 400

0 *< ol Km« raid. 20 22 18 18
I. "I »Co den & Co. 9% 9% 9 9%
H. »Cushing Pet. 3% 3% 3% 3%

Dominion Oil. 33% 33% 3:!'« 33'
1400 Engineers Pet. t's l!t 1% 1' +2900 »Ertel Oil _ 2 2% 2 2%

EsmeraldaO&G % % A Ai*Fedi ral Oil... 5% 5% 5' 5
;] n ock Oil. 314 3% ::% 3%

0 »Gilliland Oil.. Is 48V4 4S 4S%
»GulTey-Gil 0. 2>.!4 37% 30 37

6 0 »Harvey Crude O t A 1
S00 »Home 0 R of T 4V, 4 412

14 tHome Pet of 1) 34 35 31 35
Hudson Oil % % !

H ... Pel 10»4 !":l- 10% 10%LOI 0 »Internat )'«¦. 60 .., 65 -s 60% 65
.1 0 »Invincible Oil 35% 36% 35% 301-.

Island U & Tr 6 6 5% 6
30000 *E A Johson Oil 1% 1% 1% 1%5000 Livingston Oil. 2% 2% 2% 2'1*

1 »Margay Oil... 8% 8% 8% 8%! 100 Magna Oil & R 9 9 8% 9
3200 .Manhattan Oil. 39 40 38 40
30 0 Merritl Oil Cp IS 19% 18 18%1000 Met Petroleum. 2% 3 2% 3
550 »Midwest Ref.. 160 163 160 162

Mort P of Me 3% 3'¿ 3% 3%3000 »Nat Oil & Ref 7% 7:i, 7% 7%100 Nor Amer Oil.. 5% 5% 5 5%Otmr O & G n. 9 9 «S«.. 9
1500 »Pennok Oil... 10% 10% 9% 9%

« Pet. 73 7". 7:i 75
Prod & Ref.. 10% 10% 10% 10%1000 »Ranger Oil 22% 22% 22'- 22%300 »Red Rock Oii. I ' 1% ! '¦ 1 >-

ird Tex 0 2 2% 5
" 2%

"i" un Pet 5% 5% 5% 5>s
'' . >al1 Crk Pr .44 11 43»< 43%

u ah O & R % A % Û25000 »Simms Pet 62 04% 61% 64%35000 « :lo rts 5 6% 4% . 6V.110 Skelly Oil 11' 11% 11% 113
io Oil «v v. 6 O'.. 6 6V.100 »Swestn P <S R 2-2, 2% 2% 2%20 So tatc Con C «. 1% «4 ->4
pencer Pet C. 19 19V, 19 !;,i
Stanton (»il i|»I 12 k hief Oil. 14% 44% 44% 44%2000 Texas ( ¦« w i. .2:"., 60 .281., 5''t

' x-P C & O..140 1 1" MO
"

j in
11700 »1 n Texas Pet. IA .'. 1 ia l ^Tex Ran P & R '«, '.. 1% 1%,'9 T rxon t) & I.d % yA 1% i û

"i*1 hraman Oil.. 2:l, 2% 2% 2%West On. VA \% i4 1%\ ulcan Oil ... 6% i',:'-, t¡i4 t;.-,490 *\ ictoria Oil.. 1% . 1% 1% igZ
States 0 1% 1% t%800 Whelan Oil 1 % 1

?

a O & R 22-
0 While Oil 12 22% 42 42

"

'¦' oo II n 0 «v 8 9 Si 0
1800 »i V. yom Con O 35 I" 35

"

40
Mining Stocks

Vl-Br Col Met. fr 1A 1AAm Hon M Cor 2 2 1 ¿4 2
'Am r Mines.. 1 1 ¡

"

i
\-n Tin & T. % .', A2700' Atlanta 3 3 2I4 2%

' Belch 1) m p) 27 ::.: 27
"

32
»1 Belch K (a p) 40 4 ! 40 if.
Big Ledge ... % % % k,

Bool ¡1 . 4 5 4 5f)0 Butte-N V '¦'¦ \ U, '

uledonia 32 32 30
"

30
añada Copper. 1 ! .'^ 1 2Ä ] i¿Cand rlaria Sil. % % % %75 »Cai Hill Cold 33 32% 3:: 23U

¦..¦¦ 0 »t( hbo> ... 7 7% 7 7
ons Vir Silv. S¡ 8V. 7:t< S800 on Con G. 2 ¦'% ¦¦ ou.

23500 »Divi e i- «ten.. % "% "s;15' 0 !': Salva lor Sil 3% 3% 3% 2*1'¦ *Eur Cr M Co. 1% L% [A 1«
¦'.';. Hol 1 73 73 73 72POO Porty-nine Me 2'-a "-:a '''¦<¦* "¦"'t,

Gold Z luv.. 30 25 30 33»Goiden Gate. L% 1% 1% 1%Goldfield Con 13 13 12 13
;"- Ifii Id Dev :.;% i3'ó 13 132700 »fGoldfteld M.-r 3% 4" 3% 42500 »tGreat Bend.. 3

"

3 2% 33500Hecla Mining.. 4 4 A 3-iJ 4
lim Butler.. .21 22 20 2136 i0 l-Jumbo Exten. 7 7 6 6

1200 Kerr Lake_ 4% 4% 4% 4%K« wanas ....:>, 4 3 4
300 *¦ Knox Divide. 11 12 11 12
50 ¦¦¦']¦ a Mng.. 29 29 27 28

MneN Cr M.. 20 21 18 20
MacNam Mg. 10 11 10

¦' (i Magma liief 30 30 "5 3'i
2"" McKin-Da 07 67 67 07

Murtas M M L 75 75 7.2 75
1' Ni««,, .in,.- Min. 12% 12% 12% '-%Nixon Nev. 20 23 20 23700 Ophir Silv M.. 1% 1% l 1%20 »O Rex Cms. 8 .8 8 89500 Roper-Group M % % % A900 Seneca Cop,... 14 14% H 14%!''."O »Silver Dol M. % % % %

In Wall Street
- %

Construct ive Factors
Benjamin Block, of Block, Maloney 4

Co., thinks it's about time for Wall ']
Street to take count of the hopefol
RÍR7)« on the horizon. "We have haddrastic liquidation in stocks," he said
yesterday in discussing the outlook,"until pressure now seems to have
temporarily been suspended. We havehad selling because of the deadlock in
the peace treaty and railroad legisla-
tion. People do not get frightened at the I
same bogies the second time. Senat«
leaders arc getting uneasy over
Europe's deplorable plight and now
realize that something must, be done
of a constructive character. A com¬
promise is in sight; may come within
a fortnight. Thi3 would be followed by
a clearing up of the foreign credit sit¬
uation. In time I think the railroads
will get a square deal. Now about
money. There is not enough for a bull
market, but you can have a creepin»
market, which in time will broaden if
money gets more abundant. If the bullí
overdo things they will run into moneyflurries, just as before, with the Inevi¬
table breaks in stocks. Allowing for
these money pinches, you can buy the
best stocks conservatively. We will
have a good trading market ''

A Better Market for Rails
The change in sentiment toward the

railroad stocks was rather strikingyesterday. People who talked receiver¬
ship for the best part of the country'stransportation system became much
more hopeful. This better feeling,which was based on Washington ad-
vices indicating immediate action bythe Senat«? on railroad legislation and
intimates that the President's message
on the railroads would be issued be ore
Monday, brought in some extremelygood buying into the railroad depart¬
ment. A large investment house told of
the change in sentiment toward the
rails in the following message which it
put on the wires about noon: "A week
ego you could not sell without breakingthe. market. Now you have a good mâr-
ket, which indicates excellent accumu¬
lation by the right people. If the Presi¬
dent's message is favorable we want to
be long of the rails." So far as is Irnowa
there has been no leak on wnai tne
President wiil say about the rail?, but
gossip about the Street liad it that he
will recommend the holding of the rails
under government control until next
April.

A Social Call?
William G. McAdoo'a private secre¬

tary, who returned to New York from
Washington yesterday, said that the
former «Secretary of the Treasurj went
to the capital on business and made j.
social call on President Wilson. The
railroad question was not discussed
during the visit, it was stated, thus
contradicting reports that the meetinghad been for the xepress puipose oí
talking over the railroad problem.
Xo Holiday Respite in Steel Trade
Because of the heavy demand for

steel products it is understood that
the leading manufacturers will elimi¬
nate the customary suspension or' holi¬
day operations. Current trade report«
indicate that the companies ar< far
behind in their deliveries, with no
prospects for catching tip with order*
for many months to come. An officiai
of on important independent yesterday
characterized the present as a "sellers'
market."

Bethlehem Steel Wrlte-Offs
Acocrding to a Wall Street estimate,

the Bethlehem Steel Corporation will
charge against earnings this vear ap¬
proximately $20.000,000 for deprecia¬
tion and amortization. This compares
with $31,510,366 in 1&",8. The total
depreciation and amortization charges
for the four years from 1916 to 1919
inclusive will approximate (93,000,000.
After these write-offs and dividends
on the preferred and common stock«
it is estimated that the surplu« for
the four years mentioned will be in
the neighborhood of $90,000.000.

A Bull Argument on Oils
Professional traders hav«? made a

bull argument on all the oils out of
the purchase by the American Interna¬
tional Corporation of a large block of
stock in the Simms Petroleum Com¬
pany. This is the first \enture of the
American International into the oil
industry, and the deduction the Street
made was that the company had
bought into Simms because it looks
for great future expansion in tha".
field of endeavor. Despite the devel¬
opment work going on all over the
world some oil nien predict a short¬
age of petroleum before many years
if consumption continues to increas»
at its present rapid rate.

Mexican Petroleum
If the truth could be known it prob¬

ably would show that certain stock mar¬
ket operators who sold Mexican Pe¬
troleum short and overstayed their
market have been badly punished in
recent days. The stock dropped to
180 on the break that carried it down
from around '250. It became one of
the strongest spots In the whole mar¬
ket yesterday, when it advanced from
an early low of 209 to a high of 224%,
closing 12% points up. at 220%. A. A.
Housman & Co. point out in a special
discussion of the merits of the com¬
mon stock that the technical position
in this issue is doubtless better to¬
day than at any time since it w
listed on the Stock Exchange. Cf the
$40,826,400 common stork outstanding
$26,455,800, or about 65 per cent, if
owned by the Pan-American Petroleum
and Transport Companv, and of the
remaining $14,370,600 'a «ubstantia1
portion is understood to be out of the
market, being held for investment pur¬
poses or withheld on account of the
large taxes which would result front
its sale.

Reserve Bank Give!*
Employees Salary Raise
Employees of the Federal Resit**

Bank of New York wen- yesterday
notified that they would receive a

substantial increase in salary begin¬
ning January 1, 1920, and that they
would also receive a special comp«1"'
sation for the last quarter of 1919 to
offset the higher cost of living. Simi¬
lar bonuses were granted in the nrs.

three-quarters, but this one is th*
largest.
The salary adjustments are particu¬

larly designed to help the clerks, but it
is understood that virtually every ono
in the bank except the senior officer«
will be affected.

Sales. Open. Hurh. Low L**1
3700 »-rSilvri- K Div. s 11 8 W
:. »Silv K of Ariz % % 'i .

'»
2700 »tSilver Tick. .6 6 5 5

.

3"!'stand SUv L. |¡ 11 «« 1«
4.->''" »-.Success Min. 3% 4 3% *
2'GO »Tono Belmont 24 24 24 - *

T.,n(> »Tonopah Div.. 3», 4 34 « *
l.'.uO Tonopah Ext.. 2 24 H

0 »Tonopah Min. 2 fr 8'io'j lotiopui! min. -i» -jr -~» -

2100 United Eastern. 4 44 3% *
3500 »H! S Con Min 9U 94 9 »,900 Unity Gold M. . 8 «SV, 8 »4
1500 »Utah Revenue. 14 IS 1* J72700+W«it End O. 1A 14 1A 1A
2500 tWhite Cap* M 11 41 ir»4 It
4600ÍW C Ex tap» 21-. 2'», 2 24
»000 tWilbeit Min.. 7 7 «4 '

BONDS
30000 »Allied l'a.-k 'la 7H 78-« «S "*'>IOO0»A T & T 1922. '¦".'h 964 9«4 MH
6000 *<lo 1924.. '". '»«S '<s H
10000 »Can G 54«'29 944 944 ''14 *>4''»
3000 »Gov of Swed *s s^ s? *'* s9
7'H'it »Int R T 7s... 694 714 69 IHÉ

25000 «Rus* Gov 54s 2t 244 23 '-'«
50000 »do 64«. 24 26 23 2S
15000 «Swiss Gov 54» 87 874 8Î *7

I "Unlisted. tSclls centa per »h«r«.


